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���������,�PDGH�UHFRPPHQGDWLRQV�DV�HDUO\
DV������WR�GHVLJQ�WKH�&)7�HOHFWURQLFV
XVLQJ�VL[W\���[�[���RU�RQH�KXQGUHG�WZHQW\
��[�[�[���LGHQWLFDO�3&�%RDUGV���,I�WKDW
RUJDQL]DWLRQ�ZDV�DFFHSWHG��,�DUJXHG�WKDW
QR�LQFRPSDWLELOLW\�ZLOO�H[LVW�DPRQJ�WKH
WKUHH�JHRPHWULHV�

2YHUODSSLQJ�UHJLRQV�EHWZHHQ
DGMDFHQW�4XDGUDQWV��&)7��RU�6H[WDQWV��6L
7���UHTXLUHG�WKDW�GDWD�IURP�WKH�HLJKW��&)7�
RU�WZHOYH��6L��3&�%RDUGV�ORFDWHG�DW�WKH
ERXQGDULHV�RI�WKH�4XDGUDQWV�RU�6H[WDQWV
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6H[WDQWV�
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7KH�RUJDQL]DWLRQ�RI�WKH�6L�7UDFNHU
LQWR�6H[WDQWV�DQG�WKH�&)7�LQWR�2FWDQWV
DUH�QRW�FRPSDWLEOH�

6ROXWLRQ�

������������5HRUJDQL]H�WKH�GDWD�IURP�WKH
�����ZHGJHV�VR�WKDW�VRPH�LQIRUPDWLRQ�FDQ
EH�VHQG�WR�WZR�DGMDFHQW�6H[WDQWV�

������������7KLV�VROXWLRQ�LV�REYLRXV�EHFDXVH
VRPH�6L�WUDFNV�IRXQG�LQ�D�JLYHQ�6H[WDQW
DUH�SURMHFWHG�LQWR�DQ�DGMDFHQW�JHRPHWULFDO
³VH[WDQW´�RI�WKH�&)7���7KLV�DOUHDG\�UHTXLUH
IRU�VRPH�&)7�ZHGJHV�WR�VKDUH�WZR�6L
6H[WDQWV�

%HFDXVH%HFDXVH����������
��������������������������������«�WKH�QXPEHU�RI�3&
%RDUGV�KDQGOLQJ�WKH�6FLQWLOODWLRQ�)LEHUV�LQ
IRUPDWLRQ�LV�����QRW�D�PXOWLSOH�RI����
WRGD\�ZH�KDYH�D����
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2QO\�ERXQGDULHV�%��DQG�%��EHWZHHQ�VHFWRUV�DUH�ZHOO�GHILQHG
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7KH�QDWXUDO�3HQWDJRQ�FUHDWHG�E\�WKH�ULEERQV��RI
6FLQWLOODWLRQ�)LEHUV�PDSSHG�LQWR�WKH�6L�+H[DJRQ�
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7KH�QDWXUDO�3HQWDJRQ�FUHDWHG�E\�WKH�ULEERQV��RI
6FLQWLOODWLRQ�)LEHUV�PDSSHG�LQWR�WKH�6L�+H[DJRQ�

PDSSHG�LQWR������DQG��������¶��6HFWRUV�
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